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To Those Who Have
TEMPORARILY IDLE FUNDS

Ehort term notes and bonds have
had a decided advance. At present
prices they do not pay =0 good a
return as the same grade of long
term bonds, Latter have not ap-
preciably participated in the ad-
vance due 1o the growing ease of
money  which will probably eon-
tinue throughout the year. There
are many mgnao; an adrancing bond
marke!. Before this comes we gug-
gest purchases of Londs » hich will

pay
4%~ 6%
and in addition should be readily

srlable at a good profit.
List gent on request.

RANKFERS

LIWilttam81.. N.Y. 220 So. LaSalle St
80 01d Bond St.. London. E. C.

| THE

Plympton, Gardiner & Co.

cconditions over the cotion belt

Safety

Anything that contributes
to the safe investment of
money is deserving of careful
consideration. It is for this
reason that vou should con-
sider diversifying vour invest-
ments. This is a safeguard
against adverse conditionsthat
might affect in particular any
one section of the country or
any one line of industry.

Write for our Clrcular No. 89,
*Judicious Investment,” which is
accompanied by a diversified list
of sound investments vielding an

average return of about B!, per
cent.

Spencer Trask & Co.

43 Exchange Place, New York

Albany, Boston. Chicagn,
Members New York Stock Exachange

,that were raised in the country last vear |

The Most

Official returns show a decrease
of 6% in institutional (naticnal,
state, savings and private banks
and trust companies) holdings of
railway bonds and an increase of
5% in publie utility bonds, as re-
ported by Railway Age Gazette,
discussing the effect of the Inter-
state Commerce Commission's
supervision.

e are offering at a price to
ield 8% a sound public utility
ue, listed on New York Stoock
Exchange, combining the invest-
ment essentials—Security, Yield
and Market.
Write for Descriptive Circular

49 Wall St

Philadelphia Chicago

30 Pine St.

4 Post Office Sq.
NEW YORK

BOSTON

Satisfactory Bonds

N.W.Halsey & Co

BANKERS New York

San Franclsco

JOHN MUNROE & CO.

® the outworking of fundamental cnunnn!
tof improvement is steadily going on |

|as & metter of memory
. general status of

| for the crops has imparted something |

Sk r—

o= —

FINANCIAL SITUATION.

The colder weather last week was in

'such decided contrast with the unusually | process.

the economizing affects labor as well
as everything else, but it is generally
found that labor objects to sharing in the
As it is hard to reduce the pay

high temperatures of the week preceding { of laboring men per diem in all sxcept the
that for a time it created the impression | lowest classes of trade the only recourse
that the agricultural season had received | for employers is to lay off men whose

a setback. But so far from this being'

the case, the fact was that the coolnesa |

which overspraad the country from the
Rocky Mountaina eastward was exceed- |
ingly helpful to the crops. It obviated
fears of a “burning up” of newly atarted’
vegetation which might have been enter-
tainad had a period of heat that was al-
nost as great as that of midsummor
been continued. It was accompanied also
by scattered rainfall, and even snow in
certain  sactiona, which was decidedly |
beneficial to winter wheat and to the
spring meeding operations; and the result

 was that the crop prospect at the end
Lof the first week of Mav was better than
,at the
, plainte of a lack of moisture in parte of :
| the Northwest ware offeot in the general

heginning. Homa slight com- |

result by u clearing up of exressive rainy
| in the werk the Mav report of Snow, one

tof the countrv's leading private crop
experts, mada its appearance, confirm-

Farly |

services are not needed; and this not in-
frequently results in an unfounded asser-
tion by the labor unions that in the laying
off that is enforced discrimination is made
againet their members. Thia is the alle-
gation now being made by the Penn-
rlyvania workmen; and the general stand
on the subject taken by many labor
organizationa meems to ba that they are
entitled to employmemt whether their
employer can afford it or not. At the
same time the entire eftuation in this
regard seems to be under better control

than ever before under similar condi-

tions, and it is plainly not a matter of
concern in the financial district. The
great majority of laboring men are now
anxious to keep their joba and are un-
willing to seek covasa of controversy
with the individnals or the corporations
who provide them with daily bread and
butter. Another subject of general In-
terest ia thecdiscussion now going on in this

| city between the Clearing House banks

ing the general belief as to the highly | and trist companies as to the desirability

matisfaclory progress made by the oropa;
This author- |

rduring the month of April

of a general entrance into Clearing House
membership of the financial institutions

lity declared that the statistical condi- | now outside the ranks and the terms

It 1« of |

las: year's harvest. The bulk of the|
wheat, cotton and other leading staples |

has already moved to merket, Im\'mgt

 the “visible supplies” of these commod- |
ities comparativelv reduced, or at
‘rate in a smaller number of hands. i . . .
;mnlma manipulation of the so-called old | FINANCIAL AND COMMERCIAL.

|erop options in the

This |

produce markets

 more easy. And manipulation for the

| rise has already =et in, facilitated hy thqlui

| greai decline that has gone on in the price
|of wheat and cotton since last vear,

articles.  In the case of cotton tao an ele-
men' making for higher prices is that the
texport demand for the staple keaps up
stoutly as the resul'! of prolonged busi-
ness prosperity in foreign lands whose
inhabitants use cotton goods on a large
scile

It 18 worth while referring to these

r matters somewhat in detail because there| 4
is now no question whatever that the

| business history of this country in the |
| present vear will be controlled by agri-
' cultural prospects and results more than

anything else. The tariff question is rap-

interest now &tteching to the Supreme
Court decisions in the enti-trust cases |

is only the length of time that must elapse * 19 AT & SF ev s

before they are handed down and got
out of the way. Hope is strong that with
the end of the month Well Street will |
be found oniy raferring ta the decisions
Meantime the .
things is certainly
better than it was two weeks since, chiefly |
perhe.ps becausa the favorable outlook |

of a etimulus to business, but also because |
Money has, so to speak, overflowed from

short term notes into the bond market,
so that the average price of investment

LETTERS OF CREDIT recurities of old fashioned sort is creeping

providing funds for travellers
in alt parts of the world.

COMMERCIAL LETTERS OF CREDII
FOREIGN EXCHANGE AND
COLLECTIONS
CABLE TRANSFERS

MUNROE & CO.

7 RUE SCRIBE, PARIS,

—

. money is still 8o lerge that funds can now |
| be obtained at 3', per cent for use into
11912 and at 3'¢ per cent. for maturities | -
"in December ‘
lin this regard is that there are signs that {
| the speculative movement in the English

| security market that has been running |
I a lively course for eome time has culmi- |
| nated, at

Harris, Forbes & Co

Encessors 1y

N. W. Harris & Co

New York
Pine Street, Cor. Willlam
NEW YORK

Government
Municipal
Railroad and
Public Uslity

Bonds
for
investment

| the railroads.
{tion that has acted as a restraint upon| 2
; purchases of iron and steel stocks is an |
! idea that the present period of depression

INVESTMENT SECURITIE

Our May circalar comprising a st of de-
sirable short and long torin investments

Mailed on request.

Curtis !& Sanger

i EMBERS
NEW YORK, BOSTON AND CHICAGO
BTOCK EXCHANGES

49 Wall St.

Boston " EW YORK

Chicago

WANTED OFFERINGS
Richmond Light & R. R. ntork
Madison Sguare (.arden Stork
t. Tim ecording Com. Stock
orthwestern Commerdisl Stoek
4 ay National Telautograph Stock

00 Otis Flevator ¢ om, Stack
' 800 Tri-Clty Ry. & Light { om. Stork
Inquiries [net'ed,

‘Phones 7480 10 1488 Hanov s

J.K.Rice,Jr.& Co.

Amer. Light & Trac. Stocks
International Agric. Corp. Stka.
Penn. Water & Pow. Stk. & Bonds
Consolidated Rubber Tire Com.
American Gas & Elec. Stocks
Federal Lt. & Traction Siks.

Ill‘u!\.:-aa'aTna-u‘:fhe & Coad{-“ &

—_—
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OR SALE
Boan Amerloan stloghe . &
A0 Ferderal sugar 1'id
BYO Mal) Signal € umn
W ntario Power
fuw Paclfie oast
W IPenina. W fer
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Povwer Pl »
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FREDERIC 'H: HATGH & ¢g.
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Newn Vork ﬂt‘n‘i..". -
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higher day by dav and the supply of |

|

One interesting feature |

least temporarily, and that |
moneyed people in England are hegm-l
ning to turn their eves very directly tn
this country. They understand as wull:
1
1

a8 people in the United States do them-

selves, and perhaps better than people |
in the United States, the superb resilience |
of business life here, and it is not at all |
unlikely that when a great forward move-

{ ment in business once more starts up in ! 118 C Leather 5s

our country it will be found that English

Lgnd Dutch buying of stocks preceded it |

Affairs in the copper and stesl and iron |

(trade still lag; and yot it seems difficult |
{to depress the price of copper below |
|twelve cents a pound, and at all con- |
jceasions from the present quotations for |

the commodity enormous buying is wit-
nessed. Insteel last week a botter fesling |
was visible, based presumably upon a !
quiet placing of certain large orders by |
Doubtless one vonnidnm-l

: in the trade must end sooner or later with
|a large cut in the price of steel products |

and with the United States Steel Corpora-

| tion once more “assiming control® of the |
| trade situation, as it did so effectively, for |
linstance, in the early part of 169
(one weak point in this theory ia that the

But

average price of steal products is already

below the lowest vearly average of the ! 1
| last decade
| maintained at the “regular” figure, but a

The price of steel rails is

rail is being turned out whose manufac-

[ ture coste saveral dollars 2 ton more than
it farmerly did

The notion, therefore,
that a hig eut in iron and steel prices is'
imminant carries with it a good deal of
rssumption; and so far as can be abrorved
fuch entting of steal prices as has lately |

| happened has enly bosn mada by 4 fow
{ fmall producing interests

The talk of |

overproduction in gteel will guickly djz-

rappear as goon o8 husiness in the countey | M

oncea more hecomes aetive for inherant

|
reasons. It 18 aiteresting to note that
last weok s news carvied the announen-

|
ment thet the United Siaros Sten) Corpora- |
t1on had purchesod a large iron and stes) |
plant on the Pamific const Changns in!

the stock ownersnip of the great Paldwin |
Locomative Works at Thiladelphia which
hecaipe known las: weels sore also rathop o
significant ‘

A feature of #Meive tao which some at- l
tention 15 now peid is the more numerons |

digprites betwoen the smplovers of Libor
L, v 1}

I theis enrlaveas, suel pa (he shop
men's strike on the Penney b ania the
demand of the freight havdlersin Chicage
tor more vy ond machinists' sirikes in

Cliies Incidauts of this kind
ftpes o be no wmore frequent this vear
than thev ysvally are, Mavy heing ordi-
nevidy the pericid sot the woarkl oaver far

by cisturhbe noes Neveriheless H'l‘m"*l
of haping men pre plmost the invavialle

comuegny vent of husiness tepression
i dhe s fellawine a4 fnancio! Upsel
When business economies are practised |

any |

[1
| #hieh hae had the usual effect of creating | :

H— —————— :n large speculative short intersst in theso |
| 1a

| any

idly losing ite importance and the chief !

-3 832 B3,

| tion of winter wheat in April had actnally | upon which such membership should be
[ risen nearly three points, although thgiltl'lm!d . ' :
[time ie usually one when deterioration'@eal; but it ia time to say right here and
|ocenra. It will therefore be surprising | %V emphatically that what the public
'if the oficial Government erop report ‘thinks about the matter is that upon
{for April, to be made public this after-| whatever mutual arrangement may seem
tnonn, does not indicate that the high |
| promise of the crop shown a month ago
' has heen at lere* maintained A
|course 1o be r m mbered that a prime  faltered with long enough .
 factor in the gri.. and other agricultural | INstitutions of the city cf New York ought |
markets just now is the play of spec-|not *0 be divided, but should present a
ulative forces representing the effect of | United front: and they should be subject i .
| “hangover” conditions concerned with |10 ®uch a syatem of rigorous private | s LaN AtKnos

Views seem to differ a good

best the trust companios should be brought |
|into the Clearing House body. The matter | 248 LS&MSIs 1031 048 01 oal4
been dallied with and |
The banking | 25 L 1al fdg..

is one that has

supervision 2s is now practised, for in-
stance, with such

in the city of Chicago, end which if it had |
been in vogue here would have prevented |
such disgraceful developments as those | 135 Marine clt 4140 887§

in the case of the Carnegie Trust Company.
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RAILROAD AND OTTARR ARARES, |
Net
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High- 8 agin
Sales f'l.t.. ‘r‘:;r 5‘0:' l' Ch'g
800 Allls Chalm pf. .. 2814 27 b} - 14
43000 Am Beet Sugar.. 48 Qg 4T 408,
100 Am Drake Shoe 834 95l4 B8\4
40100 Amal Copper . . 84 62l§ A% . Iy
2300 Am Ag Chem... BMslg 87 L T
#200 Am Can " 100 10% — 4
6800 Am Can pf BB Sy ASY - 14
1200 Am Car & Fdy.. 83% 5% 83, - I
AlA Am Car & F pf. 117 18 18 - M
28330 Am Cotton Oll., bayy 82 3 . |
100 Am Fxpress .. . 238 2 2»
2000 Am lIce Secur... 2314 22y 2y — 1%
400 Am Linseed... . 11% 11 1% + 4
30 Am Linseed pf. . a2 N N
500 Am Locomotive. 28 374 38 4+ 1
300 Am Malt Crp pf. 34 M “ + 1%
25200 Am Smelting M Y T -1
$00 Am Smelting pf.105\§ 106 108
100 Am Smelt Sec... 871§ 871§ 8T% <+ %
000 Am Steel Fdy... .4 Qay Ly - 'y
3200 Am Sugar .. .. ..110% 117% 118
300 Am Sugar pf... . 1188{ 181§ 118§ 14
300 Am Tel & Cable. 828( 8214 824 b |
18300 Am Tel & Tel. . 1401 1457 1488 H
1700 Am Tobacco pf.. MSlg 078§ 8l4 ]
1800 Am Woolen..... . 34 a3 o 2
2185 Am Woolen pf.. 821y 008 14

I+ ++ 141 1+4 ]+

40 Am \Urit Pap pf 200§ 20 30 L
1200 Anaconda.. .. ... 3% 37 3 u
TASO0 At Top & 8 Fe. 1108 10814 10044 )
1000 At T & S F pt 100% 103 1008 ("
2100 At Coast Line . 123 124 12444 4
4100 Bal & Oalo . 108 10485 1043 L

260 Pal & Ohlo pf.. 8 a0 L

200 Datoplias Min.... 2 H 2
2400 Peth Steel Mg 22 a2y
200 Reth Steel pf.. ., 82 6oV 81y —
W0 BRT... Lo TR TR M — i
600 Rrokkiyn U Gas.143 1424 1428 — M4
200 Butterick Co..... 31 n 3 - 1%
84350 Canadian Pacific.347lg 291'¢ 3308 <+ 14§
2310 Central Leather.. 2814 28% 2744 + M
500 Central L pf.... . 90% 00 990 <+ ¥
1500 Ches & Ohto..... A2 ™ 0 9~

TAX EXEMPT IN NEW YORK STATE

Kew York, Ontario & Western Railway Company

Qoneral Mortgage 4% Qold Bonds
Dated June 1, 1908 Due June 1, 1955
Interest Payable June and December
Authorized $12,000,000 Outstandng $6,650,000
Redeemable at 110 and interest on six months' notice

Secured on 448.72 miles of rcad of which 105 miles are double
'rack, being a first lien through deposit of bonds on 65.4 miles and
a lien rubject to the $20,000,000 Refunding Mortgage on the ba'arne
of the property, including terminals at Weehawken, N. J., owned by
the C y. and valuable trackage rights over the West Shore Rail.
read, including the use of the West Shore terminals at Weehawken
¢nd other points on New York Harbor.

The New York, New Haven & Hartford Railroad Company controls

the property through ownership of a majority of the Capita] Sto:k.
The two roads connect at Campbell Hall, N. { ?

Earnings are nearly twice fixed charges.

Followed by $58,113,982 Capital Stock paying dividends at the
rate of 2% per annum and having an aggregate market value in
excess of $24,500,000.

At a Price Yielding 47§%
Special cirenlar fally describing this soma may be hod spon request

Potier, Choate & Preatice

BANKERS
New York.

Tel. 6300 Bread. 58 Wall Street

Chicago & Western Indiana

Railroad Co.

Consolidated Mortgage Gold 4s of 19352.
Interest Januery 1 and July 1.

Price at market, to yield 4.35%

{Details on Application.

Wm. A. Read & Co.

BANKERS
25 Nassau Street, New York
BOSTON, LONDON,

CHICAGO.,

Bertrony; Griscom & Jenks

40 Wall Street, Land Title Bldg.,
New York. Philadelphia.

Investment Securities
We make a specialty of organizing, operating, financing and
selling the securities of public service corporations.
Members New Tork Btock Erchange.

2537 Chl & No'west... 148 14444 148
100 Chi & No'west pf 201 201 201
1100 Cbi Great West.. 218 21 MY + U
910 Chi Great W pf... 423 48 " o+ Y
24800 ChI M & SLP.. . 1223 110§ 1208{ — 1%
30 Chi M & St P pf..180 150 180 + 2
100 ChiUnTrst'p'd. 2%¢ 2§ 24§ + W
100 Chi U T pf st'p'd. 8§ 8 8y
12380 Chino Copper.... 28 M MM+ N
10WCCC&SIL ... 60 60 0 <+ 3
1800 Col Fuel & lron.. 31 0 0 + Uy
1400 Col Southern .... 48 8 M +
2000 Comstock Tun.. 28 L] » 42
9800 Cons Gas .. . . 145% 1430 1433%f — 1§
1300 Corn Prod Ref. . 14'¢ 14 W o+ 4
40 Corn Prod Rpf . T0lg T8¢ T4 + 14
100 Crex CarpetCo . T2 n 7 +2
A7153 Del & Hudson .. 172'( 168 170l - 2y
400 Denver & Rlo G.. 204 2714 28 .. 1y
11000 Den & Rio G pf . 8815 @My 688l§ — 3
1300 Distillers Secur.. 381§ 3l 4% — &
20DuUlSS&A.. .. 134 15 18 — Y
200 DUl SS&APL . 2Mg 21 21 — 1
210 DuPont Ppf..... 9 80 )] + Ny
37100 Erfe. . . Ny 0 Ny + &
6100 Erfe 1st pf. .. .. 4bly 478§ 488, 4+ 14
1200 Brie 2d pf... Wy MM TN 4+ U4
300 Evansville & TH 75 70 wm o+
100 Federal M &S . 23 2 2 - Y
100 Fed M &Spt . . 81 a1 81 + 1
100 Gen Chem Co pf 108 108 108
8440 Gen Electric. 150 14 138y —
1315 Goldfield Mining. 8% a 8l + \g
10800 (ireat No pf. 128 12685 1263, |
2800 Gireat No O ctfa. 61% 60% 807y, <+ g/
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6400 Inter- Met . 10y By e - g
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ton KanCltyFScottpf 78 6 k] -2 |
14340 Laclede Gas 1067  104% 108l < 1§

PeoGas&C cn.110'4 1199 1104 + 38y 110'3 1184y |

|—‘Elgllt'|'lmos Interest]

106% 10685 1088 — §; 107 10064 |

vu.'l

ey R4l

Iat Nat'! Mank Bidg

Contirued on Ninth Page

We offer. at par and interpst, the first
mortgage 5% Bonds of a Company earn-
ing eight times interest charges |

The road is bomded at less than
$5,000 a mile.

Circular upsn request

F. J. Lisman & Co.

Membters N, Y. Stock Exchange i
30 Broad St,, New York

Philadelphia Baltimore Hartford

Chicago

| FOR SALE
'Minneapolis Union Ry.'
FirstMige. 8s Dus (922!

ae .
NEW HAVEN, (T, {.I.'. -

EXEMPT FROM TAXATION

30 Broad St

Iy 4 L5 1045 1nM, |

'BAMBERGER, LOEB & C0.

| S BROAD ST,
LU

oo, |

OPEN MARKET SECURITIES ifﬁlﬂl!l!

Deslars In Invesiment and Other Securities of |
100 |
|

a;gr @.guu_ﬁg ) Gnmpn_rr_g-, |

89 Cedar Street

iy ey
108y 10414
Wy 0y i

'BONDS FOR INVESTMENT

GUARANTEED STOCKS
oseph (Walker & Sons

Members New lork Stock Exchange,

Private Wire to Philadeiphin, "o %

UNITED CIGAR STORES
Dealt In

‘PHONT 5303-339 BROAD, N, ¥,

DOLPH

Members New York Stock Fichange
111 Broadway, New Y

Horace Hatch, Mgi. T F. Shields, Bonds.
We United States, Carada and Maalco.

New York l

[} [ ] . ®
William P. Bonbright & Co.

BANKERS
Members New York Stock Exchange
ol Bosa g Coga

Electric Power Securities
List of current offerings furnished upon application

———

The 7°, dividend on the preferred stock is cum

PREFERRED STOCK

THE PACIFIC POWER & LIGHT CO. operates in a rich and growing

agricultural territory in Washington, Oregon and Idaho.

It’s business—gas, water, street railways, and electiic light and power- is of

a steady character. The management is able.

ulative, and is paid from
earnings showing a large margin of safety. .

We recommend and offer at 100 and accrued dividend.

2 Jackson & Curtis

19 Congress Street
BOS

NEW YORK TON

HenryClews&Co, |

Stecks and for ’ H
iny estors and carried on liberal terms
B..nu!\ Accounts recelved subject to |
check at aight. ..

LETTERS OF CREDIT

BUY--SELL
.'\‘l“:r’l?'n I..lIh‘t_ & Tractiun
Des !lolnrr‘- r; r?.':':’m"én

BANKERS, Peorla & Eastern
1 11. 13, 158, 17T AND 10 RROAD ST, Warren Rallroad Co,
| MEMBFRS N. Y. ST EXCHANGE, | Hethichem Steel 85, 1D14

Bonds bought and sold

ia“m“s.d McConnell gotjg]eman

Interest pald on dally balance

nds
60 WALL ST, 'Phone 321 John NEW YORK

issued avallable the world over.

Du Pont P

General Motors Securities

Union Ty

Weste

Amer. Dstrict Tel. of N. I,

Unlon Carbide Secarities
.

S. H. P. PELL & CO.

Members New York Stoch Fachange |
Nealers In Unlisted and Inacty e Securities
Tel. i85 6 TA B Hanover. 37 Wall St., N, Yy, |

Simpson, Pearce & Co,
Members New York Stock Exchange

Telephones
44804403 Rector

'SHORT TERM NOTES
'Alfred Mestre &Co

Members New York btock Exchange
37 Wall Sureet

0 OLD
624 mofifilee
- | PR A i)
Secured b

Entire Assets of Company

Vistogmti EOlBRNY

roadway

International Nickel Securities
owder Common
S. Motor Secarities

writer Securities
acific Stock

Park & Tilford &

Bought and Sold

111 BROADWAY
New York

Joseph & Wlener'

Members of New York
23 BROAD STREET

CURB =

|
U- s- Mo I OR' e Wiven Nw Voo, Toronia on
I brivats Wires, New York, Toronta, Bos

Unequalled facili‘ies for executing order

|
MARGIN ACCOUNTS SOLICITED

). Thomas Reinhardt

o |3 Proad St ! 18 Ring St W
Stock Kachange | M Devonshlre St "

’ New York gy -
Telephone 18%0.1 Broad

Com. & Pfd.

Boston

ENGINEERS,

RAILROAD AND INDUSTRIAL BON)S

Lostesl on

|
S Al e mn s e At e
INVESTORS 'H. M. BYLLES
Send for our Bond lecor)l shoming weekl: . L ] YLL " ‘ co-
prices and Income s leld of actn '"cl" "n'

"o Yar. .tk | sehana we § £

W. E. Hutton & Co. 206 SOUTH LA SBALLE STREET
Members New York Stoca Eremurge OH|°AG°

Wall and Broad Streews, New York. Frivawe Wires, | Portiang, Ora  Chlshoma Clly, Oa  Wobe 1

Aew Yor:

a Trust Mortgage on

Write for Information—Circular “¢3"
e e e e i S

Togont»

EXAMINATIONS AND REPORTS



